
..........- -g---

ar.

a..a. .. ..... .........

C the -thu,4eeb 1W %w q

a am eaSa
:ns ' ar Iear ' the- e

'

st a

.
Te seAAme'AdMr. NI.as spowS has AtUMeSM thate WnSMfMath A

Speftag t a se ware1141s ftbla Am
0" bnim ero tbe- *~~ A

wtenever mase an ttastatJoe" isAesed bheO& sAgbe T heteta A
be gra h.ad am a tee AA

The we" 9ge datth sm te A
&n. ago a "M31fe 0by 6" at A
the time the An utt-Presu ato9 A
sg"Afk W"unwsmrees rat ,
Is eart a Per word whbere A

hWsHo Seleoftothe heartg of
th ~the nit-Veh e r08leo SAS wCas van" Jusirt" e94

t bas were pected to co- 1
oueeate al. withiN the tte of I
tho great lean, so to o-erdae C1' that it wee be pessile fer them a
to underwrite It. although It was a
the magetleon at that time ever c
eetmopatod by the lederal geo-
ernmen er by Amerieam beakers,
and altheims there wan ao seewritybehind It eePst the resources and
good eite. of .Frane aseeEglad. C

bre i a to be, for a tIme, a
titti, besita4 e te part-4C bah- 0*.,4napuejart to the fet that
$&mre was No enaterel enawrit be- 2
hilt tim loan an# partially to- the a
rnO haft-Amreseta -nr am a

Seeo..eu-itb-- with a prop- 4

V do" that Alm .,

the tht to his eini,theS
" V"daiyom sm'aam-

ll
Ise qwho t States to make. but
wa abe eabtelasy afe The prind- To
Pal and IeerestwouM be pai ae-
cordin to-the teres fer the stupend- i
one resources of Great Brilln and L,
France were pledged by the faith and- i
weed of those two nations to seet b
the eblgatoues as they became due,
That brief statement by Mr. Mergaa

was seildent. The American beakers
undaewrote this first of the great onemm
and paved the way for that larger at- a
titude toward fereign loan. which Cop - A
grow and the Pederal governammst
have amssmed.
r amn% Onidmeeo. N
That there was last week some anz-
ety met the new ofering Of lberty 0

bonad should not be subscribed in full P
wIrtMa the time limit. was probably P
the reason why Mr. Morgan thought '

it an opportune moment to express r
his opinion In respect to this loan, to p
the liberty-loan oomonttee. 1s -fet. P
he stated that there was some feeling X
of pe.abmism, caused by the declining R
seeurities market. He was ouro that
this feeling was not justified, no mat- R
ter what the course of the securities A
market may be. The quotations for
Decrte, depreciating as they seem
to be from day to day. nevertheles
should be without any Influence so
far as subscriptions to the second Jib- .T
erty loan Is concerned. Mr. Morgan r
declared that the loan is to be a suc- r
oe, although to attain the full gub-!
ruptions much hard work romains:

to be dome. One sentence In his state-
ment soands exactly as though it was r
ba father who had made It, for Mr. r
Morgan soid that "What the security r
market doe@ within the next month or
two will be of small Importance a
year from now.- whereas, on the other
hand, whether the war to won or T
lost Is a matter of supreme impor- v
tance."
It wo -alM by a member of thee

lberty ban committee that no work.
howovee geat, which is done by any
Individual member of the )ew York
libety los committee or any other
cemmittee will be so influential in per-
seading the great body of the Armer- A
oea people to subscribe, Moost of them A

Ain ..auof Iivldusl amounts, t. the A
see-ond lberty loan as will be these A
few words which Mr. Morgan spoke a
to the bankers and others who are c
members of the liberty loan committee. C
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Upeo several occamlons In the past

Frank . Vanderlip has fe justiferi C
Ia sounding a note of warning In the c
hope that the banker., lead* s of in- in
dostry and the American public might L
head It. e first important message L
of thM kind was delivered at a meet-
lag in Wthminton, Del. When he
them spoke there seem to be aV-
dence that prosperity was permanent N
and ao one excepting a few experts X
disoeered an symptoms of fnancial H
or hu=sinin trouble. Mr. Vanderlip,
howeve', sagly advised every oneN
who was eagaged In business em Ia- p
dstr and eseciafly the bak., in.- p
-.maaery1begin to trimn sils, to P
commere Iatereeta and to look r
esalina Into the feture. His mont- E
tiom was jumed by events which oc-
carred a fe asonths later.
Now, eema fro Washington .t

(whate he aee bee. n tiatmate teuch C
with thu gevernment and especially 1
the Treary Departmesat, he madee-at doeling =imnnmen whek

B smii fre one point of view,
the hiet bentn- made by Mr. Mor-
ga at aeest be very ema=mt Mr.
Vesemsr wa *bmNsi. Ho assertes a
thet witha e st teme efter the e
msses. ut1t XAq S QteQ, an-
ote sestbe ned au them e11.-
e. a- em .n.hy; Jhem -th
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New York ct. 15.-Wan street u. M. case

Priewere furthe dep d today D. C &s.-
in a lImnnsher moorket. Apper- Libr. L.

astir the vules only interest in w Wmse a
the wArket was Its eforts to liquidate. . M

Bers expersome little or no difiattty askal Treatim
h aidag the downward trend. Pur. Waabioata=V
dhaing activity appeared only as Wab., Alm. &

stocks which haigin hUntses f desird Pamae
ten to pries too attracttoe to refuse. Patsmee ae
Bupport ri fiaondial Interests there roeme eieet,
seemed nom.. * Amien Tel.
Tobacco and steel shares elaimed Aierkan Tel.

the spot light the greater part of the American Grsl
May. Tobacco pVrduets tumbled fr trt o Co

to 47. reoVering only haff a poat Wodlk
and elosing with a net toe" of 1-2 et
points. UnIted Cigar Stores struck security ators;
*1-4. but managed to recover 114, Nortikand 1
Its net decline being 21-2 poInts. hious EcIaty I
United States Steel Common broke aitted states

throudh par. making a new low ree- Ceds
ord for the present movement at f i.i Washinaton Ra
It clesed at 100 registering a ios of Washinston Ut
11-4 points. Bethlehem Steel fell Noefolk A Wa

41-2. and Bethlehem B., $1-4 points. Wnastra 0
'LltuldatIon was apparent. also in American Tel.I TYPIrallrond shares. Readlpg dropped Mersentha. I

41-, Great Northern preferred 2. Le.sten Mono
New York Central 11-4. New Haven. NAT;
11-4, and Union Paciefic 14 points. American.
Industrials, which had some support Capital.

during last week's decline, before the c*lu ""
double holiday, were under pressure
today and scored some severe lossa. Farmers'-

General Chemical lost 5 point. Ae- Federal .......
ean lugar, 274, General Electric 21-. Lincoln ......
Motor Share. were very weak, scoring National Metr
large losses, although general motors -second.developed some temporary support. Nationalr
Plnancial men expressed belief that TatSfailure to give the market 'support Ieriean Sece

Is injuring the flotation of the Second National s'alt
Liberty Loan. Union Tint
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.. f Ing Otock Efhange when twenty

-- e hares emtock divided betwee
-- - Caita Traction at a 14 to ' no

i a is W shington Gas a th 1-4 were made.
4 i w Quotations. generasly were without

e ateria change but many of the
. * 4 asking rices nceconsiderably above

- 3 uc th bs talk was heard In financial

.... 116 1%t ainlbnsa el

. .. .iroles yesterday of the action or the
A an aonttwfler of the currency en insruct-

-V operao his examiners that they would
I not be expected to make down hook

t1values of bonds of the higher grade ,
S1 vwhen held as Investments, to their
1% % ~ present abnormal levels, brought
3% 4 M out by the general disturbance to
3 0 Investments Incident to the wr and
4% 6 war financing.

3A% oIt was a measure of assurance to

...., Ts 5adadsuso ftelbryla

trust c1mpanes in the system and
to national banks as well.

4 % T'he change In hailed as the begin-
3% 3% ning of the mnovenmt looked for all
1 4 last week, by the government In co-

* erited operation with leading anke to pon x-
* * tend every aid and facility to cheek* the wave of Perimism that hRa swept

- i over the countr and at the same
is 35 time stimulate confidence for the final
. % , big drive on the econd Liberty Loan.

.. a The annual meeting of the Bankersy

,.... % feron

a .T Association was held last night at the
.. IM o Willard. Reports of committees
.. and a discussion of the liberty loan
is V1 campaign and ways end means for
4 .. % advancing it were discussedk and an

6 election of offcers held.
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Judg" Evans and asomut Room.
beth af whom now represent m-
Ieto If the lower be" at ^o"--
aed themsires da thu Am aMe.
ta nert years eleses.
The pradeem. am, in Ver at a,
a they wa ru ams en u her

for the besae. -efatn - am as-
-oring to the Stiake troM m e '

that the race wi be an &Mr et moo
&rer. a" tMat adher a" hA
up nta the UaM wate IS ft ma
ceste..
JOdAe Evans IN am to be a very

popular man with M peope *ed meetthe knack et ing camoa eAk
Uttile Mtete.. and In eeh a samwnr
that Ms wrber Os theft tuel Or
hM Fe the dep at Oh hat. O

the Other ba. MS 3AONk IS knesa
to be a vierm e-am -. ak Is
additte to havag the besent t -at
term In Conagrema. has samm at go
advantase Which eoe fM bow a
Member et the omber .

Thus for In the sevanse at the eo
pAig, Ka n st the b~tIS Ifem
the wosn v0ts ot ho
dedse the Msu. JauP ba-m t em

to be daoe-Oibi ss - 3hm
and bs workiag -isa Ma e
fonIewer theMk WOU enable MMa
more than brenk evan with m Ro-
Etn sainong the women. The hope %t
anon Ma a's rSe, bowever, Is
that M" will be able to eapture the
greater share at the vote whe she
actually gets an the stump for her
campaig tour. no matter it op to
that tUan Judge Evans and Me p-
harts have bees able to per. a
number at them to oppose the repe-
Mentative Of ther am
Just sow it appears that the meat

formidable weapos used against M
Reank will be her vote an the wer
measure. This may, hewever. et be
utilized to as great an extet later e
as enme of the Evaa Seaders Sew
mainteai. tast April it was thought
that thin would be enough to 6a0t
Mim Rankin. Her pmdo ean that
is better understood as the days ge
os-end many wbo actually ogpees
her on it a few ueetha age. are moe
aId to bette"e that had her vote beeneedd to ra the war reeolutren It
w0ld Dot ae been denied. Among

her poiticel opponents there ae own
at the wise ones who Inst that It
would not be wise to lay too grat
Streu o tise action ot Mis enkiue.
for they real-se that She mgt bwoMt

a asnnt of It, not enly -anesg the
pad*ets of Mostana, but eves -

mehy ot the supporters at the war

resolutonL.

Pamusm ActiwrY.
compainn is heart among sese
of the lemeeratic politiciana be-

cause Repubican sesior and Oe-
gressmen have been "dotng their
bit by getting Republicanas maSN
to Food ad Coal Administrater-
ships Is the various States.
The succe.. of the venture ban

not bees nearly as wide as the es-
deavoe. however, it Is stated, but
that lso fault of the Republease,
the Demosatte warriors procla'a.
What they deplore Is sot this fat
publica activity-for they do ne
blame for thetr partisan epoM *

for getting all they ean-bet the
lethargy whih sm to exist anno
the Democrats themselves.
Numnerew Osmgresemn hs have

been asked to esemameut us the amat-
ter admit their derelictionu, but be'
st that *eeample be eat the

from. the Whte Eass and thak V
they are pe..nrl ma fmt
because the ehiet atandard bearer
of their party has sees it be bae
lab political anneideatioms froebta
mind almost entirely at this Uhns.

It Is known that many .sa-no
and State committeemes hae diua
cuseed the matter with seine gee-
euseems, aud that masmemeegs hae
I ooosonally bee. seat to theme h .
In authorIty to get them e gIve
Imere castderatios se Demeerata,

Whnpablie peltios ares to be
Jist before gesag hee to their

seestitueste-manay et whie. ar
helpra and aMes and eedituttes-

ally hungry fsr planmammma
were Iaforned that meat of the
pesitione Created by the pesiage et
the Wr evesue bLE i'sMaa he sam
der te efotarem tes. bas
blow ma almet hklnnd gasao
ship. And the laughshie part at It
m-It ft were met emies rethe

sutt did this. by mtrely adn
that these placee bang ed

3.* - e

ted -e ue sm-
ahe me o Mw-e

estr me

Ig aeis e -'3
arW e ese uerp-e

a pnitemU eb m
he rs eve h

4Sll141M S

as *e awon *me

taed agarItMOgWlaus

Ae fat aw

nte* s be sesMat sresmee
assesm go
S a*=gmm y "me memem so

ohm%= iesot Ia sem WIN
sm* tba anneal" Wil!
aem VoIw. MeAN ae
far ee mesek et at

Se. bImIer b een Sn
his em er @&am l er ese' as

loesery b-ams.
showngts at Eeogh,. -

-ertary Ot the UeMr Danuels,

Wah iling il ett s fteret i

1t eSt lbertyasm eamask ad-
traosed as safthm-s t

"es Theater at:1.

so evoked lose ameia wh.en he

sa: "Will the mawy goerWe
the emsmtry volanteer as Moey a

the mLan pewer? - The gm5-m
mks ea powe to give mm f

tiana, Its lift ithoua t 940eeM
e wit rheatrtr ia witha

.ompe oinS blonad an-te -m

And the repoese Is t-a -o --a
bad complete. It asesore powe
not to 8-1O Itself but. to lead Its&i
for a brief term of yeare _it &a.e
uate iatereta"
Referring to the patiwonea mni

rested by President Wilson betereq
he asked Congress to declare a war,

Mr. Daniels said:

Prei"e far re-=anme
wThe patient man In the White

Homs bearing burldes greater thee
any man atome I~Acaba, bas led "s
Into this struggle withoat a ab-bOleth.o hte3141110Or peeoo,
"In the last half centry we be

had thrlm -great Pr ienta who
showed the God-like attributo patP.

nce.' Tiese, he a ll.wr. meal

MfeKtaley . and Wilsi.

The fall Marine atsk whi.a Sao.

retary Danies an arae eal: at

the da af the liberty Ito

intm-- i sor the wor---at eban
"an h oen. a noset gWith a

leeetl df patritic made wM

closed with Teitr araiuesa a-

ner:_

John Poole, chemae of the We,
crty loan committee. presided. seat
ed on the stage with the speaker
were B. F. arL Eugen Z. Themp-
son, Corcoran Them and Eugem I
Alles, of the commrittee, and Secre-
tary of War Baker, F. W. Delano, of
the Fe4eral reserve board; the Dis-
trict commissioners, ame 1.. W2-
meth. chief elerk of the Trewsary,

and Mrs. Antoinette Funk and Mrs.

R. S. Chew, representIn the wo.
men's let ommittee - preuidee

.15md see" oosene.
A liberty loan booth Was eee

Yesterday o the lobby of ett's the-
ater. The bootha to attratvly dThea
orated with nah and ostene ae
Npra Baye, the poilar actres, re.
ceved aPPicatione last nt after
she bad anired her we the
stagfe.
Colvin Brown mande two ibert

bond addresses yesterday. The irl
was before employes of the Aditor'
division for the War Dpraeiin
the Winder building. and the wo.
Wag before t* quartermmstr deprt.
ment at Fort Myer.
X. G. rakin spoke to epleth el

Palais Royal at 6 o'clock yesterday
afternoon in response to a rqec-

fr the naem hent that the aga.
Mitte send atbarty b- sndat
to the stor .
Speaker were ==mide to tihe vat.

one theater@ last night as fooe:
Belsio. Colwin Brown; Keith'e,Wi.

ltam Wol uilth; Natitnal Jea
Poole; Poe C. Ir. terne Aert.
can. F. G. Addison: Appole, C. IL
Fullaway: Avenue Grand, D. Pultaa
Harris; Caino. . J. eory; cnreara
George C. Jordan: Crandall's E. HU-
too Jackson; Ganren. H. W. wa ad.
Olympe..C. e Matthews; Pei ear.
dena, W. W. Mmlian: Savoy. wL. M..
Netr; Strand. Fratcis ba savge;
Washington, Charles E. gatewart

SW sorng fr e
wokS hi,0 peakers wraigetohenrened

bye thea'.ersalentionight etlo.
greamso Co-n Drowan;eeiethes WU.e
chaime Woa Sthn nawhichl ebtst
can. F. b(3. dion;.AThe f. C.ing
teleganwa ventGed tD.GPorge
Jons;, Cas'no. at.CHoary;Com
"Thre C. r Mant Cr are' K.Mi

sucpec, C. ef.h Mattews; Pm Tey
dens.n aW.. llan vey.bl Win. M
trtandee larei lst aberte
Wenhndtm Chiem t t eware't.

Telegrams egtr Tow. ar. g.

p or ring srese lensatyg Lheans

I abery avigd bpeen earynato

Pinut Mie Mo's. aUb est.ea
DPrn-Smaeter latte anv my Moiv
wor oubhe PAsS v speaer eaofa
bth raetha, andeatan
wrih at emer siates -othe

eadjarnr i t thsie hsheet~
wddok s brg lthe Te tfo wejt
ete ee ett Gog

Tihty oed naitiampeao.I.e
an 5:a et the Wi e Tat
didtelas eme veti ed

titotie~saigem a Ue

lenes a e oat witmnkr

por .aarvm Merg S bs


